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Re: Pfizer Inc. Auvailcability: c
Incoming letter dated December 11,2014

Dear Mr. Adams:

This is in response to your letter dated December 11,2014 concerning the
shareholderproposal submitted to Pfizer by Kenneth Steiner. We also have received
letters on the proponent's behalf dated December 16,2014 and December 21,2014.
Copies of all of the correspondence on which this response is based will be made
available on our website at http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml.
For your reference, a brief discussionof the Division's informal procedures regarding
shareholderproposals is also available at the same website address.

Sincerely,

Matt S.McNair
Special Counsel

Enclosure

ec: John Chevedden

*** FISMA & OMB Memorandum M-07-16 ***



December 22, 2014

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: Pfizer Inc.
Incoming letter dated December 11,2014

The proposal requests that the board adopt a policy that the chairman be an
independent director who is not a current or former employee of the company, andwhose
only nontrivial professional, familial or financial connection to the company or its CEO is
the directorship.

There appears to be some basis for your view that Pfizer may exclude the
proposal under rule 14a-8(i)(3), asvague and indefinite. We note in particular your view
that, in applying this particular proposal to Pfizer, neither shareholdersnor the company
would be able to determine with any reasonable certainty exactly what actionsor
measures the proposal requires. Accordingly, we will not recommend enforcement
action to the Commission if Pfizer omits the proposal from its proxy materials in reliance
on rule 14a-8(i)(3). In reaching this position, we have not found it necessary to address
the alternative basis for omission upon which Pfizer relies.

Sincerely,

Matt S.McNair

Special Counsel



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matter under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to
recommend enforcement action to the Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division's staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Company's proxy materials, as well
as any information furnished by the proponent or the proponent's representative.

Although Rule 14a-8(k) does not require any communications from shareholders to the
Commission's staff, the staff will always consider information concerning alleged violations of
the statutes administered by the Commission, including argument as to whether or not activities
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff
of such information, however, should not be construed as changing the staff's informal
procedures and proxy review into a formal or adversary procedure.

It is important to note that the staff's andCommission's no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reachedin these
no-action letters do not and cannot adjudicate the merits of a company's position with respect to
the proposal. Only a court such as a U.S.District Court can decide whether a company is
obligated to include shareholdersproposals in its proxy materials. Accordingly a discretionary
determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have
against the company in court, should the management omit the proposal from the company's
proxy material.



JOHNICREVEDIAEN

*** FISMA & OMB Memorandum M-07-16 ***

Deeember21 2014

Office of Chief Counsel
Division of Corporation Finanoe
Securities andExchange Comniission
100F Street,NE
Washington, DC 20549

# 2 Rule I4a-S Proposal
Pfizer Inc.(PFE)
Independent Board Chairman
Kenneth Steiner

Ladies andGóntlemeds

Thisdain regardtoytheDesember11,2014eoinpanyrequestconcerning tiiis rule 14a-8proposaL

nedWseentsthänthenòrnganyninstpiovenhatio "require" directors to "own!' $68%500ofstock

thiäisdnetesölvedstátömästi

[PFE: Rula 149-8 Proposal, November 9, 2014]
Proposal 4 - Independent Board Chairman

Resolved: Shareholders request that the Board of Directors adopt a policy that the Chair
of the Board of Directorsshall be an independent director who is not a current or former
employee of the cornpany,and whose only nontrivial professional, familial or financial
connection to the company or its CEO is the directorship. The policy should be
implemented so as not to violate existing agreements and should allow for departure
under extraordinary circi,imstances such as the unexpected resignation of the chair.

This is to requestthat the Securitissand'Exchange Connnissionallow this resoltiontò standand
be voted upon in the 2015 proxy.

Sincerely,

ohn Chevedden

ec: Kenneth Steiner

Atiba D.Adams <Atiba.D.Adams@Pfizer:com>



JoHataERDuillN

*** FISMA & OMB Memorandum M-07-16 ***

December 16,2014

Office of Chief Counsel
Division of Corporation Finance
Securities andExchange Coinsiission
100 F Street,NE
Washington, DC 20549

# 1 Rule 14a-8 Proposal
Pfizer Inc.(PFE)
Independent Board Chairman
Kenneth Steiner

Ladies and Gentlemen.

Thisis in regard todheDeceníberit #1&company requgsteoneerningthis rule 14a-8 proposaL

Attached is sheStaff39plytetter in Mylaginedianuary 16,2014) and theproposatsubmitted to

Œ�<���•_testhtMylanis siinilarta the resolved texteiathistptoposaL

Thisatonquestthat thå Securities and Exchange Commission adow thissesolution to standand
be votedupon in the7015 prog

Sinoatély,

cc: KennethSteiner
Atiba D.Adams «Atibá.D.Adãtus@Pfizer.com>



January 16,2014

Responièof the Office of Chief Counsel
Division of Corporation Finance

Re: ivlylan Inc.
incorningletterdatedDeceniber20,2013

The proposalrequeststhat theboard adopt apolicy that the chairmanshall bean
independentdirector who is not a current orformer employee of the company, andwhose
only nontrivial professional, familial or financial connection to the corporation or its
CEOisahe direetorship.

Weareunableto concurinyour view that1Viylanmay exclude the proposal under
rule 14a-8(i)(3).We areunableto concludethatyouhave demonstratedobjectively that
the proposalandtheportions ofthe supporting statementyou reference arematerially
false ormisleading.iWearealso unableto conclude thâtithoproposalisso inherently
vagueorsindefinitethatneithertheshareholdersevotingon the proposal,not the cornpany
in inliterenting thopapesai,wourdèe ableto deteunitewith anyreasonablepertainty

essAccordingly,we donot believe

thatMylan may omit the proposal from its proxy materials in reliance on rule 14a-8(i)(3).

Sincerely,

Norman von Holtzendorff
Attorney-Advisor



INDEPENDENT BOARD CHAIR

RESOLVED: Shareholgersof Mylan, Inc.requestthat the Board of Directors adopt apolicy that
the Chainof the Board of Directors shall be an independentdirector who is not a current or

°
¨�¸_ _ofthegompanyiand whoseonly notteitial professional,familiabor financial|�t�è�œ_shouldbeimplemented

so as not tè violate existingeagreements and Rhouldallow foi departure under extraordinary
dírcumstanesssdh asthethenpestedresignationofthe chair.

SUPPORTING STATEMENT

At present,,the Company has an executive chairman of the board who is the former CEOof the
company.The boardis oblígatedto exerciseindependentoversight of theOBOand management
and to protechthe interests of shareholders _AsExecutiveChairman,Mr.Coury is expected to
havea closeworking relationship with senior executives many of whom he hired as part of his
inanagementteamihile CEO whichdanuompromischisindependenceandobjectivity.

Keeping a former CEO on utheaboard may delay the maximization of shareholder vaine and
negativelyuripaaóotpòtatepeeformanee(see The tonference Board, "RetainingFormer OBOs
otetheBoard,"andQuigleyandEIañabriek,*17henthe FormerCEOStaysòn asBoardChait*').

�T�¤_tendtoremainsignificantly lnydived in smuingthe

 
D�t_”_itdifficultfor a new CEO to review and change past strategies.Wiß former

ØËOsremáfaingon $4 board for anaverageof five years, this can causea significant delay in
naakimizingshareholdervalue.

Webelievean independentboard leadership structure is in the best interest of shareholdersand
the company to avoid potential conflicts and maximizeshareholdervalue.If the board believes
the noinpany's formet CEO can corítributevaluable skills and experiente necessaryfor a
transitionperiod,it eart retainhini as a consultant.Additionally, the conipanycontinuesto
receivesignificantvote against sayon pay - a strong indication that independent oversight is
needed.

soardleadership structuresin the 0.5.is slowly trending towards an independent chairperson.
Twenty-one percentof SAP 500 companies nowhavean independent chaircompared to 9% in
2003 (Spencer Stuart Board fadex) Approximately 73% of directors on boards with an
indepähdentchairpersonbelieve that their companies benefited from the split (Survey,2008
PublieUS NationalAssociation of Corporate Directors) and more that 88% of senior fmancial
executivesbelieveihepositions should beseparated(Grant Thomton, 2009Survey).

Despite these strides,the U.S,lags the rest of the world in adopting this best practice.
Companieswith independentboard sherscomprise76% of FTSR 000 index in the tinited
Kingdomess%of the Toronto Stock Eichange 40, and 50% for GermanDAX 30 index,
netótålagtefinaihganyteloitte(BoardleadetahiptiGlobalPerspective,2011);

The proposal received a strong 41% support last year, up from 25% in 2012 We urge
shareholdersto voteafórtheproposal.



[PFE: Rule14a-8 Proposal,November 9 2014]
- - - - - -- --- ¯¯~ Proposal 4 - Independent Board Chairman
Resolved: Shareholdersrequest that the Board of Directors adopt a policy that the Chair of the
Board of Directors shall be an independentdirector who is not a current or former employee of
the company, andwhose only nontrivial professional, familial or financial connection to the
company or its CEOis the directorship. The policy should be implemented so as not to violate
existing agreementsandshould allow for departure under extraordinary circumstancessuchas
the unexpectedresignation of the chair.

When our CEOis our board chairman, this arrangementcan hinder our board's ability to monitor
our CEO'sperformance.Many companiesalreadyhavean independentChairman.An
independentChairman is the prevailing practice in the United Kingdom andmany international
markets. This proposal topic won 50%-plus support at 5 major U.S.companiesin 2013 including
73%-support at Netflix.

The Policy of the Council of Institutional Investors, whosemembers invest over $3 trillion,
states: "The board should be chairedby an independent director."

A 2012report by GMI Ratings,The Costsof a Combined Chair/CEO
(See http://origin.library.constantoontact.com/download/get/file/1102561686275-
208/GMIRatings CEOChairComp_062012.pdf), found companieswith an independentchair
provide investorswith 5-year shareholderreturnsnearly 28% higher than those headedby a
combined Chair/CEO.The study also found corporations with a combined Chair/CEO are 86%
more likely to register as "Aggressive" in their Accounting andGovernance Risk (AGR®)
model.

The Lead Director practice may not be working at Pfizer becauseour Lead Director, George
Lorch, may be overextended elsewhere since he haddirector responsibilities at 5 public
companies.Furthermore these 5 companiesincluded Autoliv Inc.(ALV) which received a F-
rating in the Environmental, Social and Governance (ESG) category from GMI Ratingse.an
independentinvestment researchfirm.The 5 companiesalso included WPX Energy Inc (WPX)
which receiveda D-rating in the ESG category. Mr. Lorch also headedthe Governanceand
Nominating Committees at both these D and F rated companies.

Pleasevote to protect shareholdervalue:
Independent Board Chairman - Proposat 4



Atiba D.Adams Pfizer loc.
Corporate Secretary 235 East 42nd Street, New York, NY 10017
Chief Governance Counsel Tel +1 212 733 2782 Fax +1 212 338 1579

atiba.d.adams@pfizer.com

BY EMAIL (shareholderproposals@sec.gov)

December 11,2014

U.S.Securitiesand Exchange Commission
Division of Corporation Finance
Office of Chief Counsel
100F Street, N.E.
Washington, D.C. 20549

RE: Pfizer Inc.-2015 Annual Meeting
Omission of Shareholder Proposal of Kenneth Steiner

Ladies and Gentlemen:

We are writing pursuant to Rule 14a-8(j) promulgated under the Securities Exchange
Act of 1934,as amended,to request that the Staff of the Division of Corporation Finance (the
"Staff") of the Securities and Exchange Commission (the "Commission") concur with our
view that, for the reasons stated below, Pfizer Inc.,a Delaware corporation ("Pfizer"), may
exclude the shareholder proposal and supporting statement (the "Proposal") submitted by
Kenneth Steiner ("Mr. Steiner"), with JohnChevedden ("Mr. Chevedden") and/or his
designee authorized to act asMr. Steiner's proxy (Mr. Steiner and Mr. Chevedden are
referred to collectively as the "Proponent"), from the proxy materials to be distributed by
Pfizer in connection with its 2015 annualmeeting of shareholders (the "2015 proxy
materials").

In accordance with Section C of Staff Legal Bulletin No.14D (Nov. 7, 2008) ("SLB
14D"),we are emailing this letter and its attachments to the Staff at
shareholderproposals@sec.gov. In accordance with Rule 14a-8(j), we are simultaneously
sending a copy of this letter and its attachments to the Proponent asnotice of Pfizer's intent
to omit the Proposal from the 2015 proxy materials.

Rule 14a-8(k) and Section E of SLB 14D provide that shareholder proponents are
required to send companies a copy of any correspondence that the shareholder proponents
elect to submit to the Commission or the Staff. Accordingly, we are taking this opportunity
to remind the Proponent that if the Proponent submits correspondenceto the Commission or

www.pfizer.com



Office of Chief Counsel
December 11,2014
Page 2

the Staff with respect to the Proposal, a copy of that correspondence should concurrently be
furnished to the undersigned.

I. The Proposal

The text of the resolution contained in the Proposal is copied below:

Resolved: Shareholdersrequest that the Board of Directors adopt a policy that
the Chair of the Board of Directors shall be an independent director who is not
a current or former employee of the company, andwhose only nontrivial
professional, familial or financial connection to the company or its CEO is the
directorship. The policy should be implemented so as not to violate existing
agreements and should allow for departure under extraordinary circumstances
such asthe unexpected resignation of the chair.

II. Bases for Exclusion

We hereby respectfully request that the Staff concur in Pfizer's view that it may
exclude the Proposal from the 2015 proxy materials pursuant to:

• Rule 14a-8(i)(3) because the Proposal is impermissibly vague and indefinite
so asto be materially false and misleading; and

• Rule 14a-8(i)(6) because Pfizer lacks the power or authority to implement the
Proposal.

III. Background

Pfizer received the Proposal, accompanied by a cover letter from the Proponent, by
email on November 9,2014, and received a letter from TD Ameritrade, dated November 11,
2014, verifying Mr. Steiner's stock ownership as of such date. Copies of the Proposal, cover
letter, broker letter and related correspondence are attached hereto asExhibit A.

IV. The Proposal May be Excluded Pursuant to Rule 14a-8(i)(3) Because It Is
Impermissibly Vague and Indefinite so as to be Materially False and Misleading
in Violation of Rule 14a-9.

Under Rule 14a-8(i)(3), a shareholder proposal may be excluded from a company's
proxy materials if the proposal or supporting statement is contrary to any of the
Commission's proxy rules, including Rule 14a-9, which prohibits materially false or
misleading statements in a company's proxy materials. The Staff has recognized that a
proposal may be excluded pursuant to Rule 14a-8(i)(3) if "the resolution contained in the
proposal is so inherently vague or indefinite that neither the stockholders voting on the
proposal, nor the company in implementing the proposal (if adopted), would be able to
determine with any reasonable certainty exactly what actions or measures the proposal



Office of Chief Counsel
December 11,2014
Page 3

requires." Staff Legal Bulletin No.14B (Sept. 15,2004). See also Dyer v. SEC, 287 F.2d
773,781 (8th Cir. 1961) ("[I]t appears to us that the proposal, asdrafted and submitted to the
company, is so vague and indefinite asto make it impossible for either the board of directors
or the stockholders at large to comprehend precisely what the proposal would entail.").

The Staff haspermitted exclusion of shareholder proposals where the proposal failed
to define key terms or otherwise failed to provide necessary guidance on its implementation.
In these circumstances,because neither the company nor shareholders would be able to
determine with any reasonable certainty what actions or measures the proposal requires, the
Staff concurred that such proposals were impermissibly vague and indefinite andexcludable
under Rule 14a-8(i)(3). See, e.g.,A T&T Inc. (Feb. 21, 2014) (permitting exclusion of a
proposal requesting that the board review the company's policies andproceduresrelating to
the "directors' moral, ethical and legal fiduciary duties andopportunities" to ensure the
protection of privacy rights, where the proposal did not describe or define the meaning of
"moral, ethical and legal fiduciary"); Moody's Corp. (Feb. 10,2014) (permitting exclusion of
a proposal requesting that the board report on its assessment of the feasibility and relevance
of incorporating ESG risk assessments into all of the company's credit rating methodologies,
where the proposal did not define "ESG risk assessments");General Dynamics Corp. (Jan.
10,2013) (permitting exclusion of a proposal requesting a policy that, in the event of a
change of control, there would be no acceleration in the vesting of future equity pay to senior
executives, provided that any unvested award may vest on a pro rata basis, where it was
unclear how to apply the "pro rata" vesting provision); PepsiCo, Inc. (Jan. 10,2013)
(Steiner) (same); The Boeing Co. (Jan. 28,2011, recon. granted Mar. 2, 2011) (permitting
exclusion of a proposal requesting that senior executives relinquish preexisting "executive
pay rights," where the proposal did not sufficiently explain the meaning of "executive pay
rights"); General Motors Corp. (Mar.26, 2009) (permitting exclusion of a proposal to
"eliminate all incentives for the CEOs and the Board of Directors," where the proposal did
not define "incentives"); Verizon Communications Inc. (Feb.21, 2008) (permitting exclusion
of a proposal requesting that the board adopt a new senior executive compensation policy
incorporating criteria specified in the proposal, where the proposal failed to define critical
terms such as "industry peer group" and "relevant time period"); Puget Energy, Inc. (Mar. 7,
2002) (permitting exclusion of a proposal requesting the company's board to "take the
necessary steps to implement a policy of improved corporate governance" where "improved
corporate governance" was not defined or explained).

In Abbott Laboratories (Jan.13,2014), the Staff concurred with the exclusion of a
proposal requesting that the board adopt a bylaw to provide for an independent lead director
where the standard of independence would be someone "whose directorship constitutes his or
her only connection" to the company. The Staff agreed that, as applied to Abbott, the
proposal was vague and indefinite and the term "connection" was so broad that "neither
shareholders nor the company would be able to determine with any reasonable certainty
exactly what actions or measures the proposal requires." In Abbott, it was unclear whether
the term "connection" would encompass ownership of Abbott shares,in which case,the
proposal would have the effect of disqualifying all of Abbott's directors from serving as
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independent lead director based on the fact that all non-employee directors receive grants of
restricted stock units andare also required to hold Abbott shares pursuant to stock ownership
guidelines.

The Proposal in this instance, as applied to Pfizer, suffers from the same defect as the
proposal in Abbott. The Proposal attempts to define an independent director as someone
whose directorship constitutes his or her only "nontrivial professional, familial or financial
connection to the company or its CEO." However, Pfizer's non-employee directors are
subject to Pfizer's stock ownership guidelines, which require each non-employee director,
subject to certain transition periods, to own five times the cashboard retainer (currently
$137,500 x 5 = $687,500) of Pfizer stock. Consistent with the expectations of shareholders,
the intention of the stock ownership guidelines is to ensure a nontrivial financial connection
between the directors and Pfizer. In fact, many directors of Pfizer hold common stock and
restricted stock units of Pfizer well in excess of the minimum amounts required by the stock
ownership guidelines. As a result, it cannot be determined whether under the Proposal (if
adopted) all of Pfizer's non-employee directors would be disqualified from serving as
independent Chairman due to the fact that such directors, by virtue of compliance with the
stock ownership guidelines, have decidedly "nontrivial . .. financial connections" to Pfizer.
Accordingly, it is unclear from the Proposal whether it intends to restrict or not restrict stock
ownership of directors, and the Proposal offers no guidance to address or resolve this
ambiguity.

In addition, the Staff hastaken the position that companiesmay exclude proposals
under Rule 14a-8(i)(3) when the "meaning and application of terms and conditions .. . in the
proposal would have to be madewithout guidance from the proposal and would be subject to
differing interpretations" such that "any action ultimately taken by the company upon
implementation could be significantly different from the actions envisioned by shareholders
voting on the proposal." Fuqua Industries, Inc. (Mar. 12, 1991). For example, in Berkshire
Hathaway Inc. (Mar. 2, 2007), the Staff permitted the exclusion of a proposal restricting
Berkshire from investing in securities of any foreign corporation that engages in activities
prohibited for U.S.corporations by Executive Order because the proposal did not adequately
disclose to shareholders the extent to which the proposal would operate to bar investment in
all foreign corporations. Here, the Proposal fails to adequately disclose that the Proposal
could result in disqualifying any independent director who is in compliance with Pfizer's
stock ownership guidelines from serving as Chairman or,alternatively, could require any
Chairman to dispose of Pfizer shares and lack any meaningful financial connection to Pfizer.
As a result, any action taken by Pfizer to implement the Proposal, e.g., prohibiting directors
from owning nontrivial amounts of Pfizer stock, could be significantly different from the
actions envisioned by shareholders.

Accordingly, Pfizer believes that the Proposal, as applied to Pfizer, is impermissibly
vague and indefinite and inherently misleading and may be excluded from its 2015 proxy
materials pursuant to Rule 14a-8(i)(3).
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V. The Proposal May be Excluded Pursuant to Rule 14a-8(i)(6) Because Pfizer
Lacks the Power or Authority to Implement the Proposal.

Under Rule 14a-8(i)(6), a shareholder proposal may be excluded from the company's
proxy materials if the company would lack the power or authority to implement the proposal.
Pfizer believes that the Proposal is excludable under Rule 14a-8(i)(6) because Pfizer cannot
guarantee that a Chairman of the Board would retain his or her independent status,as defined
under the Proposal, at all times, and the Proposal does not provide a clear and adequate
opportunity or mechanism for Pfizer to cure a violation of the standard requested in the
Proposal.

In Staff Legal Bulletin No.14C (June28, 2005), the Staff setforth its view that a
proposal may be excluded from a company's proxy materials if it would require that a
company's chairman or any other director maintain independence at all times and does not
provide the board with an opportunity or a mechanism to cure a violation of the standard in
the proposal. In addition, the Staff hasconsistently permitted the exclusion of such
proposals. See, e.g.,Time Warner Inc. (Jan. 26,2010, recon. denied Mar. 23, 2010), Exxon
Mobil Corp. (Jan.21,2010, recon. denied Mar. 23, 2010); First Mariner Bancorp (Jan. 8,
2010, recon. denied Mar. 12,2010) (each permitting exclusion of a proposal requiring that
the chairman be an independent director because "it does not appear to be within the power
of the board of directors to ensure that its chairman retains his or her independence at all
times and the proposal does not provide the board with an opportunity or mechanism to cure
such a violation of the standard requested in the proposal").

The Proposal requires that an independent director not have any "nontrivial .. .
financial connection" to Pfizer or its CEO other than his or her directorship. Under this
standard,any Pfizer non-employee director who is in compliance with Pfizer's stock
ownership guidelines would not be considered independent because he or she will own
shares of Pfizer common stock and/or restricted stock units with a value of at least five times

his or her cashretainer (currently $137,500 x 5 = $687,500), a "nontrivial .. . financial
connection" to Pfizer. Moreover, because Pfizer's stock ownership guidelines establish a
minimum level of ownership based on dollar value, it is possible that an increase in the price
of Pfizer common stock may result in all directors owning shares of Pfizer common stock
and/or restricted stock units well in excess of the minimum stock ownership requirements,
making the "financial connection" to Pfizer that much more "nontrivial" and thereby failing
to satisfy the independence standardrequested under the Proposal. Similarly, even if the
Chairman of the Board were independent under the standard requested in the Proposal (e.g.,
the Chairman was not yet in compliance with the stock ownership guidelines), it is possible
that such director would be deemed not independent once he or she came into compliance
and the value of the shares and/or restricted stock units increased, creating an impermissible
"nontrivial . .. financial connection" to Pfizer. Accordingly, the Proposal presents the same
defect cited in the foregoing no-action letters in that it is not within the power of Pfizer or its
board to ensure that the Chairman remain independent at all times and that the Proposal fails
to provide a clear and adequate opportunity to cure a violation of the standard requested.
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We are aware that the Staff has, in some cases,determined that an independent board
chair proposal is not excludable under Rule 14a-8(i)(6) where the proposal provides for an
opportunity or a mechanism to cure a violation of the standard in the proposal. See, e.g.,The
Walt Disney Co. (Nov. 24, 2004) (denying exclusion of a proposal requesting a policy that
the chairman be an independent director "except in rare and explicitly spelled out,
extraordinary circumstances"). However, the independence standard andcure mechanism in
Disney are distinguishable from the independence standard and cure mechanism in the
Proposal. In Disney, the proposal simply required that the chairman be an independent
director "except in rare and explicitly spelled out, extraordinary circumstances," allowing the
company to use its existing standard of independence and to determine when departure from
the policy would be permitted. In contrast, the independence standard in the Proposal is
vague and indefinite, as applied to Pfizer, particularly as it relates to the meaning of
"nontrivial . .. financial connections," such that determining whether or not the Chairman
remained independent could depend on circumstances outside of the director's or Pfizer's
control, e.g.,fluctuations in the price of Pfizer common stock. Moreover, the cure
mechanism allows for departure from the Proposal only under "extraordinary circumstances
such asthe unexpected resignation of the chair." It is entirely unclear whether the situation
andpotential noncompliance described above would constitute an "extraordinary
circumstance" comparable to "the unexpected resignation of the chair." Accordingly, the
cure mechanism is unclear and fails to adequately address violations of the independence
standard under the Proposal as described above.

Because the Proposal would require the Chairman to retain his or her independent
status,as defined under the Proposal, at all times, without providing an adequate opportunity
or a mechanism for Pfizer to cure a violation of the standard requested in the Proposal, Pfizer
believes that the Proposal may be excluded from its 2015 proxy materials pursuant to Rule
14a-8(i)(6).
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VI. Conclusion

Based upon the foregoing analysis, we respectfully request that the Staff concur that it
will take no action if Pfizer excludes the Proposal from its 2015 proxy materials. Should the
Staff disagree with the conclusions set forth in this letter, or should any additional
information be desired in support of Pfizer's position, we would appreciate the opportunity to
confer with the Staff concerning these matters prior to the issuance of the Staff's response.
Please do not hesitate to contact me at (212) 733-2782 or Marc S.Gerber of Skadden,Arps,
Slate, Meagher & Flom LLP at (202) 371-7233.

Very truly yours,

Atiba D.Adams

Enclosures

cc: John Chevedden



EXHIBIT A

(see attached)



KennethSteiner

**FISMA & OMB Memorandum M-07-16"*

Mr.Matthew Lepore
Corporate Secretary
Pfizer Inc. (PFE)
235E.42ndStreet
New York NY 10017
PH: 212-733-7513
FX: 212-573-1853

I)ear Mh Lepote,

1 purchased stock in our company because I believed our company had greater potential. My
attached Rule 14a-8 proposal is submitted in support of the long-term performance of our
company. This Rule 14a-8 proposal is submitted asa low-cost method to improve compnay
performance.

My proposal is for the next annual shareholder meeting. I will meet Rule 14a-8 requirements
including the continuous ownership of the required stock value until after the date of the
respective shareholder meeting. My submitted format, with the shareholder-supplied emphasis,
is intended to be used for definitive proxy publication. This is my proxy for John Chevedden
and/or his designee to forward this Rule 14a-8 proposal to the company and to act onmy behalE
regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming shareholder
meeting before, during and after the forthcoming shareholder meeting. Pleasedirect all future
communications regarding my rule 14a-8 proposal to John Chevedden

***FisMA & OMB Memorandum M-07-16***

to facilitate prompt and verifiableicommunications. Pleaseidentify this proposal as my proposal

This lettetdoes not coserproposalsthat are notrule 14a-8 proposals.This letter does not grant
he power to ygtei Tearconsideration and the consideratíonof the Board of Directors is

appreciated in suppórt ofthe longnerneperformance of our company.Pleaseacknowledge
receipt ofmy proposal promptly y email to.**FisMA& OMB Memorandum M-07-16"*

sincerely

lo-/3-/y
Kaineth einer Date

ce: SuzanneY.Rolon<Stzanne.Y.Rolon@Pfizer.com>
Director-porporate Opverance
PK: 212-733-5356
FXi212-573-1893



[PPE:Rule 14a-8 Proposal, November 9,2014]
Proposal 4 - Independent Board Chairnian

Resolved: Shareholders request that the Board of Directors adopt a policy that the Chair of the
Board of Directors shall be an independent director who is not accurrent or förmer employee of
the company, and whose only nontrivial professional, familial or financial connection to the
company or its CEO is the directorship. The policy should be implemented so as not to violate
existing agreenients and shouldallow for departure under extraordinary circumstances such as
the unexpected resignationof the olyain

When our CEO is our board chairman, this arrangement canhinder our boardis ability to monitor
ór dEds perfbimancediany companiesalready havean independentChairinan. An
independent Chairman is the prevailing practice inthe United IÇingdomand many international
anatkets.This proposal topic won 50%-plussupport at 5 majot U.S.sompanies in 2013 including
73%-support at Netflix.

The Policy of the Council of Institutional Investors, whose membersinvest over $3 trillion,
states: "The board should be chaired by an independent director."

A 2012 report by GMI Ratings, The Costs of a Combined Chait/CEO
(See https/origin.library.constantcontact.com/download/get/file/1102561686275-

OS/GNilRatings CEOdhaittomo 062Òl2.pdfkfound companies with anindependent chair
provide investors with 5-year shareholder returns nearly 28%higher than those headed by a
combined£hair/CEØ.Thestudy alsofoundcorporations with acombined Chair/CEO are $6%
more likely to register as "Aggressive"in their Accounting and Governance Risk (AGR®)
niodel.

Theleäd Director practice maynothe working at Pfizer becauseour Lead Director, George
Lorch,may be overextended elsewhere since hehad directorresponsibilities at Spublic
companies. Furthermore these 5 companies included Autoliv Inc. (ALV) which received a F-
rating in the Environmental,$òcíal andGovernance (ESG)category from GMI Ratings, an
independent inve;stmentresearch firm.The 5 companies also included WPX Energy Inc (WPX)
whi

�x_receivedaD-rating in the ESGcategory..Mr. Lorch also headed the Governance and

Nominating Committees at both theseD anaErated companies.

leasevote to protect shateliolder value:
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Notes:

Kenneth Steiner, ***FisMA & OMB Memorandum M-07-16"* sponsored this proposal.

"Proposal 4" is a placeholder for the proposal number assigned by the company in the
finial proxy.

Please note that the title of the proposal is part of theproposal.

This proposal is believed to conform with Staff Legal Bulletin No.14B (CF), September 15,
2004 including (emphasis added):

Accordingly, going forward, we believe that it would not be appropriate for companinto
exclude supporting statement language and/or an entire proposal in reliance on rule 14a-
8(I)(3) in the following circumstances:

•the company objects to factual assertions becausethey are not supported;
• the company objects to factual assertions that, while not materially false or misleading,
may be disputed or countered;
• the company objects to factual assertions becausethose assertions may be interpreted by
shareholders in a mannerthat is unfavorableto the company, its directors, or its officers;
and/or
• the company objects to statementsbecausethey represent the opinion of the shareholder
proponent or a referenced source, but the statementsare not identified specifically as
such.

Webelieve that it is appropriate under rule 14a-8for companies to addressthese objections
in their statements of opposition.

Rule 14a-8andrelated Staff Legal Bulletins donot mandate one exclusive format for text in
proof of stock ownership letters, Any demand for such text could bedeemed misleading and
potentially invalidate the entire request for proof of stock ownership which is required by a
company within a 14-day deadline.

Seealso: SunMicrosystems, Inc. (July 21, 2005).
Stock will behelduntil after the annualmeeting and the proposal will be presented at the annual
meeting. Pleaseacknowledge this proposal promptly by email**FISMA & OMB Memorandum M-07-16*"



MA& OMB Memorandum M-07-16***

Path- Note 7871 Dale

* { z...sRJe Psen /p

�Ì�È_p_a

MA & OMB Memorandum M-07-16*

KerinethStelar

***FISMA & OMB Memorandum M-07-16***

Re: YourTDAmerittade Aee*EMEli!R0ilnulemarladTMfstadisteeClearing4% 03040180.

DearKennethSteiner,

Thankyouforallowingmeto assistyoutoday.This letterconfirmsthatyou have cettihuously
heldnolessthan500shareseach ofthe followingstockaintheaboyereetericentecountsina
October1,2013,whtohexceetis 13 months of continuoup ownsthipsach.
Texironinc
NasdaqOMXGroup(NDAQ)
AT&T (T)
Pfir.orinc (PFE)
GeneralElectrio(GE)
citigroup(C) •

Americart Expresa(AXP)

li Wecanbeofanyfurtherassistance,pleaselotus knew.yustfogin toyour gecourtan4g#to the
MessageCentertówrite us.Youcanal*oomildlient Seei

-Sus4eocaneseyelläle24õp�øä���hoursatlay,sevendaysa week.

Sinderely,

StephenMehlhaff
ResourceSpecialist
TDAmeritrade

*rhisWormationle furnishedáspartof agenárallatorealion senwiceatid TQAmeMiadeshafndtw liablefar
arising gutotanyinaccuracy intheTnRaymation.Because1hisinformatioit TraintyedieT&4meri
statement,you shouldrelyonly art the TD Ameraredemettidy statemedt i reáðrdotMr TD
account.

Ma*etvelatillip,vorume,andsystemavaltabilitymaydelay ateountaccesset½ítad@execulions.

TD Amer1trade,ino.,memberFINRA/StPCN'A (ww sara nrn www nina nm wwwnin saturwaraí NAMelittadaís a,

trademstk jolregeWredI;ryTOAñadiradelP Company,iticeandTheTotondeeperdoríBanke2618 TD AméelleatalP
company.inc.All rigits reserved,Usedwidtpermission.
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